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Financial Soundness Model Estimation and Stress Test in Terms of Size and
Industry of Specialty Contractors
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< Abstract >

This study employs stress tests in terms of size and industry of specialty contractors to analyze the
risk of the construction industry when macroeconomic indicators related to the construction industry are
fluctuated by external shocks. To examine the stress test, we estimate financial soundness conducted
with the calculated marginal effect. As a result of the marginal effect analysis, a stress test is conducted
for listed companies, boring - grouting construction, and facility maintenance construction. It finds that
the effect of the interest rate hike appears to be greater than the effect of the decline in the
construction achievements. In addition, it has been confirmed that listed companies and capital-
intensive specialized construction industries respond sensitively to interest rate hikes and reduced
performance.

This study find that the specialty contractors estimate that financial policies would be more effective
than economic stimulus policies during the construction market downturn. In addition, risk management
of listed companies and the capital-intensive specialized industry can be an effective means for financial
soundness of financial institutions during periods of interest rate hikes and declines in construction
completion.

Keyword : Construction Industry Risk Management, Specialized Construction Industry, Stress Test, Marginal Effect
Analysis, Panel Analysis
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O]+ Altman z-score A& Fd5h= X4 A4l
A E] S (RS A /RREE) 0] Aol = siA gt &
AelEo] =245 FAfHl2Y] H4Ql Altman z-score
A19] Xy7t Aolx|A| &0 z-score?} 'FOX|7] TiZolct.

AL AA Y] A EALR ] ofstH 7 dAI9] 10
W gt B (RAE /AR S A)2 92.5%0] L,
U7 dAI) 109 Fot BRju]&2 48.1%0]ct. A
BAl= FAE]E0] =0t z-score?} FopAlet. e

z-scorex YUAS] FAElES =9lo

(2 23EY) Mo 7|28AT 2 BAHH|E, Z-score

o i N o | BEWRp | 2|47 | 2{0iZE | SHH|8(%) | Z-score
BANEHO| 260 0.62 0.49 0 1
oY =2 260 251 0.59 1.89 3.77 92.5 2.90
JIMAIH ZZHE(t-1) | 260 3.55 477 -251 | 12.82
HAIO{ HOO| 243,740 | 0.12 0.32 0 1
H| A% 22 243,740 | 2.51 0.59 1.89 377 48.1 11.61
T1MAH Z7h5(t-1) | 243,740 | 3.55 4.77 -251 | 12.82
<E 4> EFE AHRUYYE 2 (M2 23 YY) H49 7| 28AF L BEX|H| &, Z-score
T B N B | BEWRE | 24g) | 2|OigL | BRHH|E(%) | Z-score
BAN B 41,060 | 0.09 0.28 0 1
HI . ZJ2ETAY 2z 41,060 | 2.51 0.59 1.89 377 46.2 14.05
T|1AK =7k (t-1) | 41,060 | 3.55 477 -251 | 12.82
BAEGO| 26,620 | 0.08 0.27 0 1
Ab . B EAH|ZARY =K 26,620 | 251 0.59 1.89 3.77 30.0 13.11
TIMAH Z7hE(t-1) | 26,620 | 3.55 4.77 -251 | 12.82
BAoEGHO| 24,230 | 0.06 0.23 0 1
AMHEFA 1YY =4 24,230 | 2.51 0.59 1.89 3.77 337 12.55
7| AAMA Z7EE(t-1) | 24,230 | 355 4.77 -2.51 12.82
BANEHO| 18,180 | 0.12 0.33 0 1
ZAAMMZAA =L 18,180 | 2.51 0.59 1.89 3.77 30.7 12.71
7|14 AH Z7h8(t-1) | 18,180 | 3.55 477 -251 | 12.82
BA B 10,250 | 0.16 0.37 0 1
H|AH| - LR ESNZAIY 22 10,250 | 2.51 0.59 1.89 3.77 385 10.81
7|18AH =7k (t-1) | 10,250 | 3.55 477 -251 | 12.82
BAEGO| 10,450 | 0.07 0.25 0 1
EZAY 22 10,450 | 2.51 0.59 1.89 3.77 54.9 13.09
71MAH =27k (t-1) | 10,450 | 3.55 4.77 -251 | 12.82
BAoEGHO| 10,210 | 0.11 0.31 0 1
A =2 10,210 | 2.51 0.59 1.89 3.77 35.6 15.00
7|AAMA ZZ7EE(t-1) | 10,210 | 355 4.77 -2.51 12.82
BANEHO| 8,160 | 0.08 0.28 0 1
0% - eaZArY =2 8,160 | 251 0.59 1.89 3.77 429 9.10
714 AH =27k 8(t-1) | 8,160 | 3.55 477 -251 | 12.82
BA B 7,880 | 0.11 0.32 0 1
MIAE = 7,880 2.51 0.59 1.89 3.77 492 10.89
J|MAIA ZZhE(t-1) | 7,880 | 3.55 477 -251 | 12.82
BAHEGO| 2,900 | 0.18 0.38 0 1
Hal . JatorimAtof =L 2,900 | 251 0.59 1.89 3.77 56.1 7.42
TIMAH =27k (t-1) | 2,900 | 3.55 4.77 -251 | 12.82
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mreba] A AA = vldE Aol vlsl £Ajd] &0l W By 22k FAF A5 A ELG LA vlE2
=OotA BAE0] =4 UEh+= Aol Z¥ZF oF 25%, °F 21%= LERST
SPALQ FelHee AR 39 & 109 F B ALE(z-score)tt FAU] &2 A GAZF B
o =87 2.51%°|t}. £ OhE S53HALQ Ade 7] 2.90, oF 93%0]1L, Al d=/A| ] 452 H 8.26,
AR ZEES 10d HBd S4E0] 3.55%0]0}. oF 34%01%lon, By . D2t FA EEF2 Hd
<H e GFEE QRAEE 2o =T 545 5.80, oF 56%0°|c}.
HAE) SYHAS9] 7| RFAZOIT sld A ME27d 2o HAoA BAJu] &2 o] RfE 4]
AS FolM B - 12k"(Boring Grouting)&At 0] AFA o2 JFFZ U]R|A] LUA|T, QAR &
US> FAEO] oF 18%= 7P =T} §iHo) A Aul&2 FASE(z-score)dt HO] WAS HATE
oA HY A5 2 BAE0] oF 6%2 sid A=18d
Z oA BAE0] 7MY I Zo2 YEIT. 2. 2MAD
B 2 FAE S0 109 B FAjH]&2
oF 56%= ARl A 109 H+ Txﬂﬂlg 1) ARARA 24 @ s gap B
o] OF (¢ A ye 21 . 7 O E] LA
LT st L R v oAea s 2 Apolhe AeAdgAel Fud, 45 A
o] g2 FAjH|&0] BAESZ Q1 o= ﬂlro#%Ur. '
ARG 23S Yol g =24 242 AAIsHY O
o _ _
FAH]&0] w2 A AT bl dAED A
- o - o ~ D5 2o AF oA sFeATE DAY p 3fo] 0.05
E0] 52 A1 VKR BAju]&0] =2 45 0] o=
i} B AAM fHR7Pdo] 71Z4EX] ¢tong sStEgtw
FAjH]&0] Y2 dFHO FAE0] =2 Zo2 g
© = LS K-l&a}o:lq
3ot
E81} oto|A 0] 882 olf+ g
2) Apo ud OIEE 2 1093 B& GA(ZAT)E AMESE o]
ofye}, 2|2 1093t AE714Q AT 2202 A}
<HE =X Diﬂ E_éi IstE] HAL0] V|2 E _
oA A ERE RIS TIEE gag0 meolr,
ijA T Kﬁﬂlgolgoolt}i_ Hi—] iﬂq;:o} ; <E 6> AZAAUA Fed fid2A duts B¥H
apeeR olfu 88 Gk REIE ATESY  gny wppg 9 ws Gt gatte 309t 71
e R RIS S 3%l ARERAVA BT symo) st 5 wugol S0l 202 Uekint
<H 5 MEEF 2y HLo| 7|2EATE Y EAH|E, Z-score
T Ha N B | BEEHRE | 240 | i) | BXHH|E(%) |  Z-score
AL ZACEED) | 260 | 0.34 0.47 0 1
=] ARRE
T °° BAlAz 260 2.90 2.03 -1.80 | 20.98 92.5 290
HEZACHED| | 15520 | 0.25 0.43 0 1
JAESE=Kely {inir=][e]
o1z g RAEEE Bz 15520 | 826 | 1854 | -300 | 87886 | ' 1255
=° AHEZAGEED| | 2150 | 021 | 040 0 1
2] . JatOEl At TLo T i . .
2 PO BAlAz 2,150 | 5.80 465 | -11.14 | 81.56 5.1 742
<H 6> HUZHEYUA S A28 g2 2t
AFRF H|AFRF
__'L_'?'_ O O |O o
= Coef. SHA| g3t Coef. SHA| &1t
22 0.009**x 0.116 0.000%x 0.007
7| A Z 7R (t-1) 0.030%* -0.011 0.000#** -0.002
AbAst 0.276 0.000**
Numberof obs 260 243,740
Numberof groups 26 24,374
Prob > chi2 0.003#xx 0.000%*x

F 1 xp <01, **p <005 **p <001
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SYHLo| Azl Lo AaT $H S AA <® 7> ARALYAY 4B RN AuE B
Ak A AAE FTE 1% A5oh B RAB0l W WE ABAN FeP7t JLshs Bt 7)Ao
11.6% 4431 202 ety 74a8 57080 gashs 290 RAS0| 3715k: 21g sholg 4
1% 245t BUEL 11% S710ch v ARl Sk
L 1% F5otE BASL 0.7% 371U, 7144 A5 Yol A ET o B A
N Z780] 1% QAT $AEL 0.2% ROHTh AT B IRQYTAY, HIA - TEINAFA
24 23 A AR O ARGl ulel g2 o, AEAlel 22 2 Z1AN Sl et iz
271 AR S0 iRt AZEs B8 Zlo] EelE Jp Be 202 Uehgth w2 A4S BeY
AT AT dAe SYREETT =2 olf= FAY] A - FIEFARIS 22 % 71gAA S8 o
g0l %7] B2l Zoz sjxgc g BZEst we Ao yehdth
E5 A QA7 Bl dAlo vls] 71d AR B - D" FAN, HIA - FRENASAMY,
S0l 3t NRET w2 RS BN o, AR ABAYL 22 WWINAS ALgslto] UMFAE o
LoV, AL oAl 5 TR Bl mE 2R 1oje) A g dakhY et 35
Q o= AT, 17| Hlg0] =2 4% FAzl o] At} g8 UHEI}F woX]= AL 287 455t
s x| & RPFHH2] R 7F 2oFK]7] mof 7178 AR H A Y] ARIEE AF5o7] IRl Ao siAHEn
(jER)o] AT I F7]|eoledo] i A FASHA A4 7] oz sl WS B7MEAsl(L
Aek mepd AP AAlE g ARl vl 971 B 9 2 ARelueiAlg Bk 7] axol
ole] Tao| g AEA|EO FA FFo] TRl e TA(FZIAA)SHH =2 2R 7] AEd<dol
2 74 BAEE ¢ 3 F7M6ke A= A BAR JF2 71X BE 71 9AA S0 gk =
oict. b e oz SN 4 9
KR 7> WY €38 WEaE 29
ey D ZIAYEIAY |4 - St dH|EAY | A=A Y ZEMMBAY  [BA - RSN SAY
= Coef. SHAIE M} | Coef. StA &1} | Coef. |[StA|E2| Coef. |3HA =Mt Coef. | k=aniy
=22 0.048*x 0.004 | 0.000*** | 0.014 |0.002**+| 0.007 |0.000%**| 0.014 | 0.000%** 0.042
HUHZUE
1) 0.011=* | -0.001 | 0.000**= | -0.001 | 0.001*** | -0.001 |0.002**x | -0.001 | 0.000%*x* -0.002
el 0.000#*x - 0.007**x - 0.000*x* - 0.000*x** - 0.000%** -
Number of obs 41,060 26,620 24,230 18,180 10,250
Number of 4,106 2,662 2,423 1818 1,025
groups
Prob > chi2 0.003**x 0.000*x** 0.000*x** 0.000*x** 0.000*x*x
s EAEAY EAEAY 0% - gAY MIAY By - 2t ZAY
Coef. SHAIE1} | Coef. StA|g0F | Coef. |SHA|&4F| Coef. |[SHA &1t Coef. % |fk=aniy
=g 0.000=*= | 0.015 | 0.003*+* | 0.012 0.093« | 0.007 |0.001**=| 0.015 | 0.008*x* 0.024
PN EYE
1) 0.003=*= | -0.001 | 0.000*** | -0.002 |0.000**x | -0.002 | 0.000*** | -0.003 | 0.004*xx* -0.003
ety 0.000*x*x - 0.000%** - 0.000*xx - 0.000*x** - 0.000%** -
Number of obs 10,450 10,210 8,160 7,880 2,900
N f
umber o 1,045 1,021 816 788 290
groups
Prob > chi2 0.000%** 0.000*x*x 0.000**x 0.000*x*x 0.000*x*x

F 1 xp <01, **p <005 ***p <001
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